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Debt and Borrowing in 1954

NET public ond private debt totaled 3606 billion at the and
of lnst year, up $21 billion or 3% pereent from 1953. Gross
debt, measured withcut conselidation of borrowers’ aceounts
roge $25 billion to %706 billion, These incronses were less
than in anﬁ Yeor since 1949, as total new borrowing eontinued
to tuper off.

Last year's daht nzicn cenered chislly in long-term
ﬂl;ivntﬂ rrowing ond in State and locol government

totions, The largest rise was in nonfarm mortpage debt,
the mat totol of which advanced $11 billion, or 13 pergent,
during the yeor 08 o nepr-record number of new ovwner-bype
dwellings wos completed. With business plant ond equi
ment cutlays continning high, net long-term corporate debt
was up 35 hillion from the end of 1953, Net new hurmwin%
by State and locnl %wrnmenta, which consista primarily o
bond flotntions to finaoee comstruction, likewize amounted
to nenrly 356 hillion, Farm morigage debb continued its
grodusl rigs,

Expansion of total private shert- ond intermedinée-term
deb4, which has accounted for a substantinl part of all net
new borrowing eince Xoren, did not continue in 1954.
Consumer and nonmerigage farm credit rose only elightly,
while teotel short-torm corporate linbilities deslined moee than
56 billion. ‘The only notable sxcepiion $o tha genaral paticrn
of stability or net liquidation wns the rise in security loans,
which was sharp in percentage torms bui not ctently
lﬂlﬁp dollarwize to bave much afzet on the appregates,

ot new borrowing by the Federal Gevernment, which
Lind inereased in 1952-53, receded last year to o tatal of sbout
52 billion. Gross Foaderal debt including intra-CGtovernmental
credits rose $3 billion to reach on aggregate of $294% billion
at the and of the vaar. This fizure meludes oblipntions not
au'lgant to the statutory debt limit, - .
. M the net public and private debt of $608 billion, privete
debt ponstituted more than 56 percent—about BRITIE
fraction 08 ot the beginning of lost yeor. Net Federal debt
necounted for 38 percent, and nearly & percent consisted of
State and Jocal government obligationa,

New borrowing levels off

The overall snnual rate of net new borrowing in the United
Staltes, after having rigen n the earlier postwar period, haa
deelined consistently i every year since 1860, This broad
pattern of rise and retardotion in postwar debb growth hos
roflected (1) meorked advonces in shord- and medium-term
private borrowing in 1947 and Ifn.in in 1950, followed in ench
case by progressively smuoller debt increases in subsequent
years, {25! s comparatively stesdy abeorption of long-teym
credit yom after Fyem- by non-Federsl borrawers, and (3) con-
traction of nei Federal debt through the unmeﬂmtﬂ postwo
yoors, followed by o period of modarats e‘ﬁnnmon associated
with the post-Eorean defense baildup. 8 194§-54 record
is summarized in the accompanying chart.
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{1) *“Short-term” private debt ns measurad hers includes
all farm production credit, noncorporate commerciel, finan-
ctnl, and consumer oredit, and short-term vorporate borrow-
ing. Corporate snd eonsumer obligations sccountad, re-
spectively, for G0 percent and 20 parcent of tha sum of ali

ese types of debt outstanding at the end of 1954; and the

¥

1947 nand 1950 spurts in the growth of the fotal [nrgely

‘Changes in Public and Private Debt
During 1954
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roflecied the influence of expansion in corpornle warking *

capital needs and in consumer ng of durskble goods.
The dawntrend in naw borrowing after each of these peaks
wasd relaki sharper for corpordtions then for consumers.
A numbar of special fretors, such £ the 1953 rise in farm

L
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rice support lending and the 1954 expunsion of sscurity
cene, bave nlso affocted tho course of total new short-term
borrowing n= shown in the chort.
. (2) The tots] of net new “long-term’’ non-Faderzl borrow-
ing is measured hore by the sum of noncorpornie mortgage,
corporeta long-term, nnd State and leeal debt sxpansion.
Growth in the anoual rote of such borrowing hos been
smoothed by o tendeney for flustustions in the various com-
ponants to offset one another. These fluetuntions have been.
minor compared to $hose in short-term oredit, howerer.
State and looal borrowing, while generally the smallest of the
three Gypes in dollar volume, has increassd rapidly and rathar
consistently except for a period of comparative stebility in
1950~52. s Toie of corpornte bhorrowing renched o
in 1952, end has sinea topered off o little. ‘This decline hos
licon counterbalansed, however, by tn acceleration in the
growth of mortgngs debt. -

(#) The total net debt of the Federal Government was
reduced $36 billion, or 14% wercent, between the end of 10456
and the end of 1848, and showed little further ehange during
tha three fellowing years. A rise of $11% billion during
195254 was assotisted primarily with the defense buildup.
It should be noted that m@groas Faderal debt, which ineludes
the sums borrowed by Federnl agencies from one another,
Las expanded more than the net debt zince 1948, Gross
dsbt advenced $12 billion dyvring 1949-51 snd $2§ billion in
1952,

Money market ease

The easier eredit conditions initiated in mid-1053 were
muintained throughout 1954, with a continued heavy flow
of savings into financial institutions and bank reserves amplo,
The genersl trend of bond ];glelds whs downword in the enrly
part of the year and etable therenfter at levels well below
]1955._, and thera was some libevalization of terms for mortgage
[y } .

Thu;Eﬂuw of new funds to major t}l;pes of savings institn-
tione last year was in excess of $12 billion—the highest on
rocord—and time doposits of individuals and businesses In
coromereial banks rose 33 billion, )

The 1954 average of momber benk borrowings from the
Resmve Boanks was less than ong-fifth of the 1953 averags,
while excess reserves were up. The Federa! Resorve Sys-
tem’s twtruments of meneral credit polioy wore used dunng
the year to support and stabilize the member benke’ reserve

osition. Reserve requirements and rediscount rnes were
owored, snd the Open Morket Acoount was ackive,

Federal debt expansion tapers off

The expansion in Faederel debt in tha crlendar year 1354
was the smallest since 1951, ond less than haif that reeorded
in 1053. At $236 billion, the consolidated nat total wos up
%2 billion, or less then 1 percent, last yoar.

Giross debt—iotal direct obligations of the Treasury und
other Fodernl agancies considered individunliy—amounted
to %2043 billion ot the and of tha calendar year. This was
5 Dillion higher than nt the cad of 1053, The increase
consistod, in round numbers, of 53} bilion borrowed hji
the Treasury and 31% billion borrowed by other Federa
agoncies from the Treasury, the latter amount being offsct
ko & sli$htr extant by n frootional desline in these other

ncies” debt to the public. Of the $34% billion of new
reasury borrowing, over one-third was obtained from
eoeinl spourity and other Federnl trust and investment
funds, ‘The remoinder (less the small decline in publicly
Leld debi of the other ngencies) represented the increass in
nel Faderal debt.
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The $1¥% billien borrowed by Federal ngencies from tha

th 1054 consisted primarily of loone obtsined by

the Clommedity Credit Corparssion. Crop inventories held

the Corporation rose 1% billion during the yeer, while

e total of its lonnz receivnble showed little ¢henge an a
year-snd bagis (see section on farm credit.)
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The decline in the tetal of new Tresswy borrowing fo
$3‘ﬁ4 billicn frem a comparable 1953 figure of nearly 58
billion reflacted echiefly the improvement in the budgetory
position. With an $3 billion cut in expenditurea only
ﬁnrtiatly offset by & dip of $2% billion in tax receipts, the

ndgot deficit was reduced $5% billiony from calendsr 1853.
Trensury new-maghey borrowing declined by a somewhot
smallor amount, the 1953 deficik having been finanesd in
pact by deawing on the Trensury ensh balanee. The mag-
nitodes involved in these changes sre summarized in the
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accompanying text table, which alse showa the axtent to

which Treasury nceds were met from intra~-Goverumental

and from outside ssurass.
Calatdir peor
1o yong
[DH s o dolora]

Budgatary daBiait_ _ . . miameeana b2 3T

Flus: Increase (43 or detresse (—) moashbalenme_. —1 5 il

Cleaying acoount, abs. .. ... .1 —. 7

Equala: Net BarowIng . oo oo m e cmme e 7.8 36

Intra-Clovornrant___________________ 24 1.3

From other 0urees.coeer ceennmmaane L 3 as

A notaworthy feature of the year's financing operations
waa the decline in the dollar total of Federal securities
mnhnued by Fedorally administered trust and inveatment

dz. This decline roflocted the slower growth of soeinl
security trust funda as unemployment compensation pay-
mants rose.

Bhifte last year from the 1953 pottern of outside fund
sources left commercinl banks snd State and locel povern-
ments as the principal suppliers of new monsy. Commercial
banle mvested $5% billion in Federal securities in 1054—ths

pst zuch investment mode by these institations sines the

of World Wor II. The improved reserve position of the
commercial banking system lost yesr by comporison with
1953, and tha decline of short-term private horrowing, have
tlreedy been noted. The postwar expansion in Stote and
local poveroment holdings of Faderal obligations sontinued
with & $1% billion net norense,

Noafinenrial corporations, personnl investors, and the
Federal Reserve Syatem, gmnga which had played importont
parts in finoncing the 1953 debi axpension, reduesd their

ortfolins in 1954. Aa in other recent yanrs, mutusl savings

enk and insyrance company holdings declined.

While the net expansion of Federsl debt lnst yesr was
amall, it wns necessnry to reflnanse cloes to $76 billion of
outstauding marketoble pukblic debt which matured during
the yenr. Although the new issues were largely short- or
intermediata-term securities cnrrying low rates, m line with
the Government's policy of scéive ease in the money markais,
the mut-uril:{ siructura of the marlcetoble debt wos somewhat
lengthened by these operntions,

State and local government borrowing higher

Net dabt of Btats and local governments, which had in-

crensed 11 percent in each of the twa proe fiscol years,
roze 17 percent—3$3§ billion—in the year ended Juns 30, 1554,
3ﬂnmprellemi?e stabistics of State and locol government

ebt, unlilcs other etatistics prasented in this report, are not
prepared on a calenday yeor-end basis) Last jraa.r;ﬂ_mmrd
rise featured n very sherp expwosion of new bor for
highway construction. e volume of new isauas for school
and other construction purpoees also moved up substantially.

These devalopments represent an axtension of trends which
have prevailed throughout the postwar petiod and continued
mto the fisesl year 1955, Construction postponed from pre-
vipua years, nnd the ﬁ].h]? of new needs created by the rapid
postwar risa in atraet snd highwey troffic end . the schoel-
age population and by the devalopment of new neighbarboads
hove occpsioned & very large shore of all borrowing by
State and local governments m cuch venr since 1945,

It nppears, moreover, that a substentisl need for con-

struciion etill remning to be miet. A recent study for tha
President’s Advisory Committes on n National Highway
Program placed the coat of achieving an adequate system of

streets and highways by 1965 ot more than $100 bilkion,
while the purrent rate of capital outlny for thim purpose
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{inclpdinghFadaml akl) is under $¢ billiva sanaaelly and total
public highway debt now cutatanding is in the neighborhood
of $10 billion. A sericus shortage of scheol facilitiea has also
}]ﬂ‘siﬂtﬂd despite the steady risa of annual construction out-

ays from 51 hillicn in 1950 to $2 billion lest

February 1955 President Eisenhower pro Foderal
measurss designed to improve State znd local fmnncing

facilities nnd otherwise promota construction in these fields. .

Borrowing for Egmn% construction in most cleaxly re-
flected in the prowth of Stats gpovernment debt, which ad-
vanced 30 percent, from $6% billion at the beginuirg of the
fiacnl yenr to neacly $8% billion ob the end. This relative
increase was much er then those recorded in any of the
threc preceding years, ¢nd in dollar terms laat yenr's rise
congiderably sxzeeeded the totnl expansion of 1952 and 1953
combinad.

The combined total net debt of all local
at the end of June 1954 is astimnted at $25 billion, wp 33
billion, or 13 percent, from the previeus flacal yesr-end.
Annus) increases of arcund 10 pereent had been recorded in
1951-53. About one-holf the totsl outstendiog represents
obligations of citie snd townships, while most of the re-
mainder is owed by schoal nnd specinl districta.

vernmernt uniie

Net New Lending and Outstanding Debt on
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The most important single souree of loan funds for Stase
local governments in recent yeors hes been the com-
merciel baniting system, which held more than one-third of
adl State and 1 debt obligations at the end of fiscal 19563
and abeorbed & similar proportion of last yesr's increase.
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* well as the *““other short-term'' cate

May 1065

Corporate debt levels off

_At %177 billion, total nat debi of corporations was down
slightly lagt yeor, a $6 billion riee in long-tarm obligntions
being more than offset by a reduction of i% billion i short~
torm ligbilitiea, The ihcrease of the long-term eomponent in
recent yenrs has heon associnted with a rapid expansion of
corporate fixed assats, which continued in 1954 at a rata only

erntely below that of 1953. The drop in short-term
debt reflected chiefly last year's lower tax hability and the
reduced need for financing associeted with the decline in
inveniories.

The 1954 rise in long-term indebtedness was smeller than
thot recorded in 1853, This slackening in debt prowth ac-
compatiisd s $1¥ biflion reduetion in corporata axpenditures
{or new plant nnd equipment, concentrated chiefly in manu-
facturing and railvonds. New stocl: iasues and the provision
of funde from internal scurces continued at about the 1853
rate, however. Out of 4 totsl of 326% billion in long-derm
funds invested by nonfinancial corporntions last yeor, re-
tained eermings and dapreciation allowances Eogather ne-
, counted for roughly three-fourths, borrowing for one-sixth,
and new stock jsaves for the remainder.,

Last year's reduction in short-term corporata debt was the
first since 1949, It affectad notes wnd accounts payeble as
ry distingshed in
tahle 5. Two-thirds of the overalli drop of $6& billion oc-
curred in the latter category, which includes Federsl income
tax linhility aoorusd unpaid by year-end. Such linhility
wos considerebly lower in 1%54 than in 1953, reflecting termi-
nntion of the axcess profits tnx nnd the receding of taxablo
corporate profits from their 1053 peak.

ha dacline recorded in notes and accounts payable
stemmed chisfly from last yoar’s inventory liquidation and
the resultant decrense in working capital requiremsnts.

SURVEY OF CURRENT BUSINESS

" aggregate seems to hnve improved

&

Bome refinancing of bani laans into longer-term debt instru-
ments wos aleo involved, 8y suggested above. .

The balance shoot position of corporate business in tho
uring 1954 A larger
E;opur[‘.iun of new investment than in previous yesrs was

anced with equity espital. The ratio of cosh and Fadaral
securitiez hatd to current liabilities rose froctionally, ne did
the ratio of totel current sssets so current labilities.

Mortgage debt continues rise

Total nomfzrm nonecorporats o debt guistanding
&ppm;.];htidf 585 :}hﬂlign ot the e;nil of 1954, u’lg‘h 1 hﬂ]iu-nhnir
ome-i ront the E:gll;nnmg' ing of last . & comparable
E{rp:hnsiﬂn during 1953 had mmnuut.ei to $8X hillion or one-
nin

Noncorporste morigage debt on multifamily residential
and commereinl mpmw $2 billion during 1954 to $22%
hillion at d. iz expansion wns considerbly
: ar than in 1053,

e incresas jm home mo tending wos nssocinted
with the glene.ral easme of credit conditions, noted above,
and with the marked a&vnnn:n i conatryction netivity which
ie deseribed elsewhere in this issue of the Susvey. It
fentured a comeiderable cxpamsion in lonns guarsniced by
the Veternos' Administration, nnd soms ineresse in the
relative im ce of life insurance companies ond com-
mercial banks aa suppliers of new funds.

Ready svailpbility of home mortpape eredit in 1954 re-
flected not only the ensy stata of the capital morkets in
general but olso the incressed sitrectivencss of home mort-
ﬁfe lending pa yields on most other types of investments

off during ihe yeer. 'With the concurrent rise of new 1-
to 4-family residential comstruction activity bo around 312
billion for the yaar, and an Betive mmdest in exiating houses,
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Table 3 —{rosa and Neot Federal Governovont Debt, End of Calendar Yeara, 184554
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net riew borrowing by home-buvers lotaled almost $3 billion,
34 percent higher thoan in 19531
cans guaranteed by the Veterans Administration we-
counted for one-third of last yom's net new loending on 1-
to 4-family units, 5 againet one-fiifth the year before, while
conventional-t¥pe mortgages represented a little over thres-
fifths of cthe total in 1953 and & somewlat emaber fraction
in 1954. Loans insuved by the Federsl Housing Adminiséra.
;;mtn declined in velative importonce o less than 10 percent
nst yenr,
The expension of lending in 1954 undei ¥eterans Admin-
istration guarantee and the accompanying liberalization of

mor terms are described on [.{r ps 18-19 of this issue,
The easing of credit is shown hy datg below:
il o AUI“P:!M
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Nodowa-  Torm gir
peme R g
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The volume af new lonns insured by the Federnl Honsing
Administration, nfter hnving declined rather consistently on
& quarterly basis gince the end of 1952, twrned upward in
the final quorter of Inst year after the pazsage in Augugt of
the Housing Act of 1954. The new law permits mors
liberal terma on insured mnr:ga%ea made thereafier, lowearing
tlie minimum required ratios of down payment to purchase
psims and raising the permissible maximum matwity to
30 yems.

lender groups increased their holdings of mortg

debt on 1- to 4-fumily housing propertics in 1954 (table 6.
- As in other recent yenrs, savings and losn nssecigtions pro-
vidad the largest share of the new funds.  {See chart on p. 8.}
Lifs insuranee componies and commereinl banks invested
ralatively more thap in 1952 or 1953, while mutual sevings
banks accounted for a slightly smaller percentage of the over-
all rise last year than the year befors. The limited informa-
tion &0 [or available points to e deeline fram 1953 in the
reladive position of individuals nnd others in this field.

Consumer crodit ontstending ot the end of 19564 teteled
530 billion, up only 2 percent, or 3% billion, from the begin-
ning of the year. The yapid growth of such credit after the

Irichrkod i tohde 4 and
widied from Chose Ggunes.

L Boy fbie 7, A mlalvidy apoll asautE of corpambo barrooting
o iho oiod moelyred by Lypoof bean ond kendar poup brleor, I

suspension of Rcfulatian W in May 1952, which had been
reflected in & $4% billion ineresse in 1952 snd a furtber rise
of $34% billion in 1953, thus wns sharply checked last yenr.

‘Fhbis declino in net new borrowing contersd in the install-
ment credit component, which rose only $0.3 billion ne
mn;imsh $34 billion the year bofore. Other types of credit

o exponded by $0.3 billien last year, baving risen $0.2
billion in total in 1953.

As shown in the sccomponying summary of Federal
Rescrve Bosrd estimates, the 1854 check in the prowth of
installment credi; stemmed from s continuing mervease in
repayments coupled with a 33 billion drop in new lonns
mage. This drop was coneontrated in extensions of suto
credit, which, like the much stnaller total of eredit extensions
for home repeir and meodernization, returned last yenr to
shout the 1952 level of new lending. Extensions of
credit for the purchose o onnsumm-nw other than sutos

alse declined, The total of personal loans made, howaevar,

incressed lost yoar by about tho same amount gs in 1953,

Trsicliinagt Terdloe

105 IE: I 1

[Ebsna of datlars]
et expanslon of orodib. cee cmcec e e nnmn 38 &8 03
How extensiong. ... e 284 303 0.2
Ao BRIE .. . iieeiemeiu e Camsa_aa 123 136 125
Other sonsumer goodks PRPOT. oo creeee e B0 RO O FT
Rapelr and modernization loans_ . ...... é. % % ; ‘} g

Personial I0008-n . ccce v mr e cmmmemncmmmmmmaa
Repaymenta ____ 2.6 26, % 20.0

egote persons] eonsumplion expenditures for auto-
mobiles and parts in 1954 were down about § percent from
the previous year. With the carly introduction of the 1955
models, however, sales moved apoward in the fourth qoarter
to about the 1953 pvernge rnic. Reflecting this improve-
mend in sales, automaobile credit exiensions rose ot yosr-end
ond have continued to expand in early 19565
Commercial banlk holdings of consumer debt declined some-
what last yeor. Net new lending underwritien by sales
finance companies and ereditc unions, ni %Y billion, and by
retnilers and others offset this contraction and Boanced the
small inerease in the totsl of consumer debt.
Fmm debt increased nearly &1 billion during 1954 to a
ear-and lotal of close to $18 bilkion. The rize wes about
ﬂalf that recorded for the previons yeer, when price support
lending had axpanded sharply. .
at 3% billion, was

ot new lending on farm morlga«ies
about the same as in 1953, Althoug the number of farms



hlay 1055

sald was off in 1954, the national avernge of prices paid was
up slightly, ang mojor lending inetitutions incrensed the
average ratio of mortgnge to purcliese price, There was
substnntial gfaagrnphiu varintion in farm credit econditiona,
the course of land prices, and tha extent of new mortgage
lending last year. As in other reeent years, lifs insmance
companies waere the chief single sonree of farm mertgage
credit, although net lending by commercial banks showed a
substantin] advanse over 1453

Short-term farm produetion credit outstanding at the end
of 1984 was up $0.3 billion from the beginning of the year.
In 1953 sueh debt hed expanded about $1 billion. The out-

EURVEY: OF CURRENT BUSINESS

11

atanding tota] of £rice support loanz made or ﬁuart_mmud by
the Commodity Credit Corporation dr?ﬁpcd ractionally in
1954 after having risen more than $1% bitlion the year befora.

AB prices of most of the commadities included tn the Com-
modity Credit Ga?amtion program remained at or below
gupport lovels, the bulk of the CCC loans made in 1953 ware
cervied into 1054 and allowed to lapse ot meturity, the
pledged crops being taken into the inventory of the Corpora-
tian, The associated drop in price support credit sutstend-
ing wos limited and evantuelly about ¢inceled by the expan-
sion of lending gecured by the 1054 -::rcam. The necompany-
ing text table, which is baged on the CCC reports of finaneial
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eondition, roflects these sansonal swings snd the net changes
over the yesr 48 & whola.

CCC Loans and Inventorles
IBDlbea of deliarg

Loaue  Foreminrie

Outstending st end of 1983 ... _......... &0 27
Change jn 1954 Isthall . .o onnr i emes -7 1.0
Bd hall_ ... . __.__. N B

Dutstending sbond of 1984 . oo LB 4.3

The Government has taken several ateps tend.inﬁtrn limit
ita fature liability under price support programs, New 1954
legizlntion permits the Sguratmw of Agriculture ¢ seé price
suﬂiwh for besic erops in the 1955 crop year and therentter
below 0 percent of parity, under certein supply and mariret
conditions, Mﬂﬁm or & ual b emng of tha usa
of o mode purity formuls beginniog in 1956, Mosi
basic crops are subject to both acresge nllotments and
marketing quotas this year,

Conventional short-term fnrm credit rose 30.4 billion lost
yerr, reversing a 1953 decline. One foctor ju the 1954
immcrease was o renswed buildup of eaitle on feeder lots, as

cattle pricea firmed after a aharp drop in the previous yesr.

Sharp rise in financial debt

Finaneial debt rose 30 pereent in 1954 to & total of %104
billion at the end of the year. This waa the largest velative
increass recorded for any entegory of private debt.

SURVEY OF CURRENT BUSINESS

Aoy 1950

The osdvence wos concenirnied in the securily loan
component, which ineludes customers’ debit balances with
brokers and bank loans mode for the purchase or ca.r:r_'.rm_[F of
securities. The total of thess Herns increased $1.1 billion
im the first nine months of lnet yvoar, snd rose 51.1 hillion
mora in the fingl quarter.

This expansion wae associabed with & sustained zize in
gtoeck prices and a high lavel of trading activity on the
seeurities exchanpes. e SEC index 'of weekly closing
prices of common stocks rose 43 percent during 1954, about
one-third of this advance coming in the final quarter, while
tha total velwe of stock azles om intered exchaoges cx-

anded from less than $5% billion in the first quarter to $7%

}l]iib];l;inthﬂﬂ:ﬂdmd ower $5 hillion in the Inat thvss menthsa
0 FE4ar. argin requirementa remained at 50 parcent
throughout the fe-m' but were raised to 60 percent in
Janusry 1966 and to 70 percent in April.

Life insursnce poliey lonns outstending, the other mejor
component of Anancial debt, rose fractionally in 1954 na in
gntl:ler racend years and yeached o total of §3 hillion at year-

G:ummm-iaul debt owed by noncorporate businese, at $12%
billicn lost yesr, was up & percent from 1953, This c&tegm;yl
of debt includes bank loans for commercisl and mdustri

purposes, which declined fractionally, ond suto, single- -

Ear_mmt.,_ and other mnsumptiona;zpu debe incurred by
isinees proprietorships and pertoarships, which rose.

Table % —MNonfarm Morigage Debt by Borrowing nnd Leodting Growps, I:}r Type of Froperty, End of Calendnr Year, 1945=54 £
[Milllona of dollars]
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